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Provide rules for agreement by crossing market 
participants 
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Receive the initial BOLS of each of the market 
makers and receive the initial customer orders 



Determine a two-sided crossing price by calculating 
the spread price of the closest market maker's BOLS 
and averaging that price with the price of the 
outstanding imbalanced order in the market 



230 



Executing a trade in the crossing market based on 
the price as determined in the previous step 



Determining the next crossing price by finding the 
average between the price determined in the previous 
step and the next closest market maker's BOLS 
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